Sir,-Most of the points raised by Andres Katz in his letter (Vol. 29 (1), p. 149) have been covered in the original paper.
It would, of course, be perfectly feasible to continue the analysis for an infinite series of silviculturally "optimal" rotations (thereby equalizing the terminal point at infinity) but it was stressed (p. 164) that, at the high contemporary rates of discount, the quantitative differences are slight. This situation also applies to the expensive land preparation costs mentioned by Katz, where these occur in subsequent rotations, although of course the expense of pruning may lead to extended rotations required for sufficient premium-priced clearwood to be laid down after occlusion.
The paper emphasises the present value at the moment of decisions, the situation at the end of the existing rotation under the "laissez-j aire" choice is a new time with new circumstances and is theoretically another opportunity for new decisions. Differ-
